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Schroders
capital

Private Equity

Buyout
Growth Capital
Venture Capital

Real Estate

Living & hospitality
Future workplaces

Ecommerce & logistics

Source: Schroders Capital, 2024.
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Sustainability

Institutional
Solutions

Wealth
Solutions

Private Debt &
Alternative Credit

Real Asset Credit

Structured & Corporate Credit
Specialty Finance

Impact Lending

Opportunistic Credit

Insurance linked Investments

Infrastructure

Renewables

Essential Infrastructure

assets under management!

investment professionals

investment volume per year

locations on six continents

professionals dedicated to private assets

TAUM as of September 2023 including dry powder.



Schroders Capital Private Equity

Our differentiation

GLOBAL

@ FOCUS
@9 TEAM

private equity with integrated solution capabilities

- Direct/co-investments, secondaries and primaries
Closed-end funds, semi-liquid funds and mandate solutions

- Pioneering sustainability & impact competence

on highest return private equity segments
- Focus on transformational growth in fundamentally strong companies
>50% of annual investments into direct/co-investments and GP-leds

62%' primary commitments into access-restricted managers

with stable leadership and a local-for-local approach globally
- >15 years tenure of key decision-makers?
60+ investment and risk management professionals on 3 continents

‘One team’ and grow from within culture

Past performance is no guarantee of future results.

Source: Schroders Capital, 2024.

TIncludes all primary commitments done by Schroders Capital between January 2020 to December 2022. 2Member of the Investment Committee.
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IRR across all investments'’

p.a. outperformance2 over MSCI| ACWI

investment volume per year

direct/co-investments

MOIC on 75 realized direct/co-investmentss

Performance shown net of underlying fund fees, expenses and
performance fees and gross of Schroders Capital’s fund fees,
expenses and performance fees, in € and as of Q3 2023.
Including all Schroders Capital Private Equity investments from
2010-2022. 2Based on IRR 2010-2022 compared to MSCI
ACWI Long Nickels PME. 3Realized multiple is based on 75
realizations and partial realizations as of 30 September 2023.




Full market coverage and integrated transactional capabilities

) Western Buyout ) Asia Growth @} Global Venture

N
>

Specialized buyouts in the Growth companies capitalising from Focus on top tier, access-restricted
lower mid-market growing domestic consumption venture capital managers

Direct/co-investments Co-underwriting approach and active direct due diligence 27% IRR
GP-led Secondaries Lead/co-lead underwriting focused on GP’s trophy assets 25% IRR
Primaries 400+ specialized GP relationships worldwide 19% IRR

Past performance is not a guide to future performance.

Source: Schroders Capital, 2024.

All performance figures are shown as of Q3 2023. Performance figures for Primaries and GP-leds include all investments from 2010-2022 across all Schroders Capital managed vehicles and are net of underlying fund fees,
expenses and performance fees and gross of Schroders Capital fund fees, expenses and performance fees, as calculated in €. Performance figures for direct/co-investments are based on 75 realizations and partial

realizations since 2013, the date of the first co-investment made by Schroders Capital.
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Schroders Capital: demonstrating consistent outperformance over
private equity and public markets

Strong returns vs. public markets' Drivers of Private Equity outperformance?

25%

) Long-term orientation
20%

15% @ Active management and ownership
10%
Q__D Alignment of interest
5%
@ Business models oriented towards the future
0%

15 Year 10 Year 5 Year

B Schroders Capital PE m CA Private Equity Index m MSCI All Country World Index

Past performance is not a guide to future performance.

Source: Cambridge Associates LLC, Schroders Capital, 2024.

The index is a horizon calculation based on data compiled from 2,721 private equity funds, including fully liquidated partnerships, formed between 1986 and 2023. CA Modified Public Market Equivalent (mPME) replicates
private investment performance under public market conditions. The public index’s shares are purchased and sold according to the private fund cash flow schedule, with distributions calculated in the same proportion as the
private fund, and mPME NAYV is a function of mPME cash flows and public index returns.

Schroders Capital performance shown are as of Q12023 and net of underlying fund fees, expenses and performance fees and gross of Schroders Capital’s fund fees, expenses and performance fees, calculated in $
including all investments from 2007/2012/2017-2021. 2The views shared are those of Schroders Capital and may not be verified.



Diving deeper into private equity for attractive return generation

UsS I Europe I Asia

Large cap: EV over 1bn
+ Mature businesses Most global private equity investors

- Significant dry powder overhang
- Limited number of companies

- Higher leverage/higher prices

Small/mid cap and growth: EV under 1bn
+ Low leverage/attractive entry valuations

+ High transformational growth and return potential
+ The largest proportion of the private equity market

- Larger number of companies makes it hard to identify and
more work intensive

Source: Schroders Capital, 2024.
The views shared are those of Schroders capital and may not be verified. There can be no assurance that any objective or intended outcome will be achieved.
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Small/mid buyout has a healthier dry powder situation

Large buyout rolling fund raising and trend Small and mid buyout rolling fund raising and trend
(Europe and North America) (Europe and North America)
$ billion — e e e e e e e e o o =y $ billion — e e e e e e e e o o =y
e I' Fund raising 100% above trend | 200 I' Fund raising 20% above trends |
' S|gnals some overheating risks | IS|gnals relatively healthy situation|
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—@— Fundraising (inflation adjusted) Long-term trend with 80% confidence interval —@— Fundraising (inflation adjusted) Long-term trend with 80% confidence interval

Past performance is not a guide to future performance. The views shared are those of Schroders Capital and may not be verified.

Source: Pregin, Schroders Capital, 2024.

Fund raising numbers shown include Europe and North American buyout funds excluding fund of funds and secondaries. Large buyouts: Funds >$2bn. Small/mid buyouts: Funds <$2bn. Based on last 12 months data for
every year as of end of September.
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Small buyouts in Europe and US have healthy entry pricing

EV/EBITDA purchase multiples small and large buyouts (Europe and US)'
Pro forma trailing EBITDA multiples

17.0x
15.0x
13.0 .

g ~5-6x discount

in lower
mid-market
11.0x
9.0x /H
7.0x
5.0X r T T T T T T T T T T T T T T T
2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Large buyouts: >$/€ 1bn EV

Small buyouts: <$/€ 1bn EV

Past performance is not a guide to future performance.

Source: Schroders Capital, 2024.

Based on data on North American and European market from CapitallQ and the Baird Global M&A report.
There can be no guarantee that any intended outcome or objective will be achieved.
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Most deals from entrepreneurs, families, corporates
High transformation potential

Small European buyout deals by deal source

100% <>>> >60% of deal flow in the small buyout space is sourced
90% from families
80%
70% >> Family owned deals are usually proprietary sourced, which
60% give GPs strong negotiation power and attractive entry prices
50%
40% Family-owned business are often subject to operational
30% <>>> inefficiencies, which offers strong upside potential for
20% investors without the use of leverage
10%
0%
S ENBRI8S583LEYRELEEER RS
)
SERSRLLILIIVNIIIIISCRIRR
B Family/private M Corporate M Secondary Public to private

Past performance is not a guide to future performance.
Source: Unquote data, Schroders Capital, 2024.
Small buyouts: deals <€100m enterprise value. The views and opinions are those of Schroders Capital and are subject to change.
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Business transformation as core performance driver

Multiple drivers of value creation

N7 o0Oo
 \ ':"%':' I:I[ll]l]

Add-on acquisitions and Strengthen management Innovation
market consolidation and governance and growth
- Geographic and product expansion - Strengthen and support - Capital to support
_ Large number of family/founder management internationalisation and
owned businesses — Institutionalize financial product development
planning and reporting - Specialist goods and services

with market leadership
characteristics or potential

Source: Schroders Capital, 2024.
The views and opinions contained herein are those of Schroders Capital and are subject to change.
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Co-investment process
Process efficiency is key component to successful co-investment strategy

Q Q & 4

Sourcing Due Diligence Execution Post-closing

- Existing GP relationships - Screening - |C approval process - Monitoring
- New GP relationships - Financial analysis - Legal execution - Value-add initiatives
- Advisors/Intermediaries - Market research - Funding - Governance

Expert Networks

Source: Schroders Capital, 2024.
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The benefits of co-investments
Attractive elements of direct investments alongside private equity sponsors

® © @

Portfolio Enhanced Alignment
construction returns

Source: Schroders Capital, 2024.
The views shared are those of Schroders Capital and may not be verified. No strategy can ensure future benefits.
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Key risks to consider
Upside is apparent but careful examination of program considerations is needed

D @ ©

Resource Adverse Process
intensity selection

Source: Schroders Capital, 2024.
The views shared are those of Schroders Capital and may not be verified.
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Co-investment implementation
Various ways to implement co-investment strategy

+

High diversification
Leverage expertise and GP relationships
Fee efficient

Lack of discretion

Customization
Leverage expertise and GP relationships
Structuring

Decision making

Portfolio construction

Strengthen GP relationships

Common co-investment implementation options Implementation considerations
Low
/N X
Sl ES e Co-investment
fund
fund
Resourc Mandate/
. © ] © Joint Venture Mandate/
Intensity Joint Venture
Direct, in-house
co-investment program Direct, in-house
co-investment
N rogram
High brog

High¢ LP/Investor influence >Low

Source: Schroders Capital, 2024.
The views shared are those of Schroders Capital and may not be verified.
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Example deal funnel: Strive for high selectivity and ‘triple analysis’
Hypothetical target of ~5% hit rate

Broad deal funnel... ...allows selectivity filtered by key investment criteria

Global specialist manager universe!
~5000

Preferential Schroders Capital

— <>>> Deep due diligence of GPs
relationships with top GPs

>300

~500

Opportunities screened >> High quality GPs deep due diligence
of individual companies

_

- >> Deep due diligence of individual
companies

Source: Schroders Capital, 2024.

Specialised managers: Managers that are specialized on a specific industry (healthcare, consumer, business services, etc.) or strategy (transformational, consolidation, growth, turnaround, etc.). Most specialist managers are
managers with a fund volume <€1bn.
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Co-investment in action
Investment formula and transformation case study

Buy/sell right

8x

EBITDA Multiple
expansion

y ﬁ Mission critical residential home services provider servicing HVAC and plumbing

Completed 9 acquisitions Enhanced service offering via new Expanded geographic footprint Drove meaningful margin increases
during ownership business lines (electrical, plumbing) from 1to 5 states via procurement savings
Transform Sell up-market

Growth

Past performance is not a guide to future performance.

Source: Company information, Schroders Capital, 2024.
MOIC is net of underlying fees and carry and gross of Schroders Capital fees and carry in $. This is a sample of direct Schroders Capital investments. Please note that not all our investments perform the way it is

demonstrated above. A full list of all investments can be provided upon request.

18

450% $5bn

EBITDA fund size
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Proven direct/co-investments practice

236 75

Number of direct/ Total number of exits
co-investments

21% 27%

Net IRR Net realized IRR

81% 3.1x

UN SDG-aligned Net realized multiple

lenskart.com

Past performance is not a guide to future performance.

Source: Schroders Capital, 2024.

The number of investments closed since 2013 is as of Q3 2023. Performance is net of underlying fees and carry and gross of
Schroders Capital fees and carry. Overall performance as of Q3 2023 in €. Realized IRR and multiple is based on full realizations,
partially realizations and IPOs as of 30 September 2023 (IPOs valued at last quarter end date). In total there are 236 co-investments
of which 192 are aligned to one or more SDG Goal as of 30 September 2023. Images shown are a representative sample of
Schroders Capital investments for illustrative purposes only. Logos shown are the property of their own entities.
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Co-investment market trends and outlook
Current market backdrop has bifurcated the co-investor landscape

ONe

Execution trumps all No debt, no problem Solutions mindset
- Willingness and ability to execute - Pullback in lender appetite - Provide more than capital
- Process, process, process - Capital structure considerations - Speed and certainty win
- Resource intensity - ‘Filling the gap’ - Rinse and repeat

Source: Schroders Capital, 2024.
The views shared are those of Schroders Capital and may be subject to change.
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Summary

Co-investments are growing part
of the private equity landscape

Effective program management
Is essential

Resource and time commitment considerations

Alignment of interests — economics and
philosophical

Portfolio and implementation considerations

Source: Schroders Capital, 2024.
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Risk considerations

Capital loss risk

The value of investments and the income from them may go down as well as up and investors may not get back the amounts
originally invested

Market risk Market risk is the risk of investment losses due to negative effects of the capital markets on the overall performance of the fund
. The fund will have an investor commitment/draw-down funding model which exposes the investment vehicle to the credit risk of its
Credit risk . ! . . . ) . . .
investors. If an investor fails to comply with a drawdown notice, the investment vehicle may be unable to pay its obligations when due
Given the illiquid nature of private equity investments, investing in private equity are subject to asset liquidity risk. This liquidity risk is a
Liquidity risk result of the likelihood that a loss from current net asset value would be realised if an asset in the fund needed to be sold quickly in the

secondary market to meet the obligations of the fund

Currency risk

Investments in companies or instruments which are denominated in currencies other than the fund’s respective currency expose the fund
to the risk of losses in case foreign currencies depreciate

Counterparty risk

The target investments may utilise derivative instruments for currency hedging purposes, which expose the fund to the risk of a
counterparty defaulting

Operational risk

Operational risks are risks of loss resulting from inadequate or failed internal processes, people and systems, or from external events
conducted by Schroders Capital and the managers the fund will invest alongside

Source: Schroders Capital, 2024.
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Important Information (1/2)

This document contains certain summary information regarding the offering of limited partnership interests (the 'Interests’) of the Schroders Capital fund(s) mentioned herein (the 'Fund') which is sponsored and advised by Schroders Capital Management (Switzerland) AG ('Schroders
Capital'). The information set forth herein is qualified, in its entirety, by the Confidential Private Placement Memorandum of the Fund (the 'Memorandum') and the constituent documents of the Fund. The information contained herein has been prepared on a confidential basis solely for
the benefit of select, qualified individuals and entities for informational and discussion purposes only in connection with the private placement of limited partnership interests of the Fund and does not constitute an offer to sell or a solicitation of an offer to purchase an interest in the
Fund. Any such offer or solicitation shall be made only pursuant to the Memorandum, which describes, among other things, certain risks related to an investment in the Fund and which qualifies in its entirety the information set forth herein. The Memorandum, including any supplement
(which may include more recent information than the information provided herein) should be read carefully prior to any investment in the Fund. All information contained in herein is proprietary and confidential. Any reproduction or distribution of this document, in whole or in part or the
disclosure of its contents, without Schroders Capital prior written consent, is prohibited. This document must be returned to Schroders Capital upon request. The statistical data and other factual statements contained herein have been obtained from publicly available documents or
other sources considered by Schroders Capital to be reliable, but no representations are made as to their accuracy and completeness. Certain statements express Schroders Capital view as of the date stated, which may be subject to change. Additional and/or other information may be
available at a later stage. Schroders Capital may elect to update the information at some point in the future, but specifically disclaims any obligation to do so, even if Schroders Capital estimates or expectations change. The material is not intended to provide, and should not be relied on
for, accounting, legal or tax advice, or investment recommendations. Information herein is believed to be reliable but Schroders Capital (nor any of its affiliates) does not warrant its completeness or accuracy. No responsibility can be accepted for errors of fact or opinion. Recipients of
this document should be aware that past performance of a Schroders Capital funds is not necessarily indicative of the future performance that can be expected by investors for the Fund. Accordingly, there can be no assurance that the Fund will achieve comparable results or that the
Fund will be able to implement its investment strategy or achieve its investment objective. Although Schroders Capital and the general partner of the Fund intend to invest with certain fund managers mentioned in this document, there can be no assurance that Schroders Capital or the
general partner will receive allocations from these fund managers in their existing or future investment fund or, if such allocation are received, that the performance of these fund managers will meet or exceed Schroders Capital expectation.

Illiquid investments such as private equity carry special market, operational and capital loss risks and should only be considered by sophisticated investors who understand the nature of these, and other, principal risks. All investments, domestic and foreign, involve risks including the risk
of possible loss of principal. The market value of equities may decline as a result of a number of factors, including adverse economic and market conditions, prospects of stocks in the portfolio, changing interest rates, and real or perceived adverse competitive industry conditions. These
risks tend to be greater with Initial Public Offerings (IPOs), investing overseas involves special risks including among others, risks related to political or economic instability, foreign currency (such as exchange, valuation and fluctuation) risk, market entry or exit restrictions, illiquidity and
taxation. These risks exist to a greater extent in emerging markets than in developed markets. Investments in small capitalization companies generally carry greater risk than is customarily associated with larger capitalization companies, which may include, for example, less public
information, more limited financial resources and product lines, greater volatility, higher risk of failure than larger companies and less liquidity. No investment strategy or risk management technique can guarantee future returns or eliminate risk in any market environment.
Forward-Looking Statements

Certain statements contained herein, including without limitation, the words 'believes', 'anticipates', 'intends’, 'expects’, 'may', 'plans', 'projects’, 'will', 'would' and words of similar import, constitute 'Forward-Looking Statements'. Such Forward-Looking Statements involve known and
unknown risks, uncertainties and other factors that may cause the actual results, performance or achievements of the Fund to be materially different from any future results, performance or achievements expressed or implied by such Forward-Looking Statements. Any analysis of
potential investments is necessarily based on past performance which is not necessarily indicative of future results. Schroders Capital and the Fund cannot guarantee that they will actually achieve the plans, intentions or expectations expressed or implied in such Forward-Looking
Statements. Investors should not rely on Forward-Looking Statements as representing the views of Schroders Capital or the Fund as of any date subsequent to the date set forth on the cover page hereof. While we may elect to update forward-looking statements at some point in the
future, we specifically disclaim any obligation to do so, even if our estimates or expectations change.

Limits of Forecasts, Cash Flow and Valuation Estimates

Certain information contained herein shows the valuation and expected future valuations as well as estimated, forecasted future results of the Fund. The estimated figures for draw downs, distributions and valuations are not a prediction or projection, but they represent a good faith
estimate of the potential valuation timing and amounts.

These estimates are based on, among other things, (i) the terms of the underlying Fund agreements, including provisions relating to Fund expenses, carried interest and management fees, (ii) where available, projections and other estimates provided by underlying funds in connection
with Schroders Capital investment due diligence relating to expected and or target return data (such as return multiples and IRRs), (i) Schroders Capital analysis of portfolio companies of underlying funds, (iv) Schroders Capital interaction with the managers of underlying funds, (v)
historical results of fund managers with whom Schroders Capital has previously invested und (vi) publicly available comparables and statistical data as well as other sources considered by Schroders Capital to be reliable and in good faith. Schroders Capital cannot guarantee, represent
or warrant the accuracy, completeness and correctness of this information and accepts no liability with respect to such information. Each recipient acknowledges that Schroders Capital access to financial or other business information about underlying fund portfolio companies is
limited by various factors, including the completeness of reporting by underlying fund managers and applicable confidentiality restrictions, which are a material mitigating factor with respect to the accuracy of such information. The information expresses Schroders Capital view as of
the date stated, which is subject to change. Additional and/or other information may be available at a later stage. Schroders Capital may elect to update the information set forth herein at some point in the future, but specifically disclaims any obligation to do so, even if Schroders
Capital estimates or expectations change. The document contains significant uncertainty about the future developments, which is inherent in the current market conditions.

UNPRI Disclosure

Schroders and Schroders Capital each are investment management signatory members of the PRI, the rights of membership for which they pay a fee. Signatory scores for each indicator will be peered against all other signatories for whom that indicator was relevant, regardless of their
type, size or location. Module level: Signatory scores for each module will be displayed in six broad performance Bands (A+ to E) at an absolute level as well as relative to peers of a similar type, size or location. Each signatory’s total aggregated module score will be compared to relevant
peer groups in a series of distribution charts. The PRI document is based on information reported directly by signatories. Moreover, the underlying information has not been audited by the PRI or any other party acting on its behalf. While every effort has been made to produce a fair
representation of performance, no representations or warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for damage caused by use of or reliance on the information contained within this report. For more information on
the methodology, visit www.unpri.org.
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Important Information (2/2)

Performance Disclosures

Net IRR — The net annualized internal rates of return shown are calculated based on an effective compounded rate of return aggregating Limited Partner daily cash flows and quarterly capital values, presented net of all management and performance fees and other fund expenses. Fund
IRRs are calculated from the first capital call in that fund through the date shown.

Gross IRR — Represents the annualized internal rates of return calculated using daily cash flows from the funds managed by Schroders Capital to and from the various partnerships in which the Schroders Capital funds invested during the period specified, after the fees, expenses, and
carried interest of the underlying partnership investments, but before the fees, expenses, and carried interest charged the Schroders Capital funds.

Net Total Value/Paid-In (Net TVPI) — Represents distributions plus capital value, divided by paid-in capital. Net TVPI is net of all fees and expenses.

Gross Total Value/Paid-In (Gross TVPI) — Represents distributions plus capital value, divided by paid-in capital. Gross TVPI is net of partnership fees and expenses, but before Schroders Capital fees and expenses.

As an illustration of the impact on performance of these fees compounding over time, see the chart below. The value of a $5,000,000 account would be reduced by the following amounts due to the compound effect of the management fees. This has been calculated assuming an
assumed constant return of 10% per annum and a hypothetical management fee of 0.75% per annum, which has been applied on a simple average of opening and closing annual fund values. The assumed 10% return is hypothetical and should not be considered a representation of past
or future returns. The actual effect of fees on the value of an account over time will vary with future returns, which cannot be predicted and may be more or less than the amount assumed in this illustration. Actual fees may differ from the assumed rate presented above. Please consult
the Firm's Advisory Brochure (ADV Part 2) for a description of the fees.

Gross value Net value Compound effect
1Year $5,500,000 $5,460,625 $39,375
3 Years $6,655,000 $6,513,090 $141,910
5 Years $8,052,550 $7,768,403 $284,147
10 Years $12,968,712 $12,069,617 $899,095

For investors based in South Africa. This is marketing material for professional investors and advisers only.

The material is not suitable for retail clients. We define "Professional Investors" as those who have the appropriate expertise and knowledge e.g. asset managers, distributors and financial intermediaries.

This document contains indicative terms for discussion purposes only and is not intended to provide the sole basis for evaluation of the investment solutions described.

The forecasts included are not guaranteed; they are provided only as at the date of issue and should not be relied upon. Our forecasts are based on our own assumptions which may change. We accept no responsibility for any errors of fact or opinion and assume no obligation to
provide you with any changes to our assumptions or forecasts. Forecasts and assumptions may be affected by external economic or other factors.

Disclosures and Risk Factors: Collective investment schemes are generally medium to long-term investments. The value of participatory interests or the investment may go down as well as up. Collective investment schemes are traded at ruling prices and can engage in borrowing and
scrip lending. A schedule of fees and charges and maximum commissions is available on request from the manager. The manager does not provide any guarantee either with respect to the capital or the return of a portfolio. The manager has a right to close the portfolio to new investors
in order to manage it more efficiently in accordance with its mandate.

The views and opinions contained herein are those of the individuals to whom they are attributed and may not necessarily represent views expressed or reflected in other Schroders communications, strategies or funds.

Third party data including MSCI data is owned or licensed by the data provider and may not be reproduced or extracted and used for any other purpose without the data provider's consent. Third party data is provided without any warranties of any kind. The data provider and issuer of
the document shall have no liability in connection with the third party data. The terms of the third party’s specific disclaimers, if any, are set forth in the Important Information section at www.schroders.com.

© 2023 Morningstar UK Ltd. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content
providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results. For more detailed information about Morningstar's Analyst Rating, including its methodology, please go to:
http://corporate.morningstar.com/us/documents/MethodologyDocuments/AnalystRatingforFundsMethodology.pdf For disclosure and detailed information about this fund please refer to full Morningstar Global Fund Report

Issued by Schroders Investment Management Ltd registration number: 01893220 (Incorporated in England and Wales) is authorised and regulated in the UK by the Financial Conduct Authority and an authorised financial services provider in South Africa FSP

No: 48998

For your security, communications may be recorded or monitored.

These materials do not constitute a solicitation for investments from members of the public in terms of the South African collective investment schemes control act, 2002 (as amended) (“CISCA”) and do not constitute an offer to the public as contemplated in section 99 of the
companies act, 2008 (as amended).

The fund has not been (and is not required to be) approved as a foreign collective investment scheme under section 65 of CISCA.

These materials and any supplement(s) thereto were received as a private business venture between the addressee and the offeror.

These materials have not been (and are not required to be) registered with any South African regulatory body or authority. A potential investor will be capable of investing in the fund only upon conclusion of the appropriate investment agreements and provided the relevant investor
complies with any applicable exchange control requirements and has provided satisfactory warranties and representations.
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Third party disclaimer

MSClindex

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or products
or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data
and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the
entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly
disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information.
Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.
(www.msci.com)
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